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With this issue our Index of Business Activity appears calculated on a new base (1935=100). Details will be found in 
subsequent pages and, in place of our usual monthly graph, readers will find overleaf a chart of the Index from 1924 to date. 


THE 


An examination of the latest available data suggests that 
@conomic recovery has lost none of its momentum. The 
pace was artificially stimulated at the end of last year by 
anticipation of a coal stoppage, and an inevitable setback 
occurred in January. Subsequently, however, the process 
of expansion continued and, judging by our own index of 
pusiness activity, last year’s rate of progress has been well 
maintained. Recovery, it is true, remains patchy, and the 
gpecial areas are only one degree less depressed. More- 
ver, aS we point out in a leading article in this week’s 
conomist, certain nebulous clouds have appeared on the 

rizon which may presage less settled conditions 
eventually. But, for the present, the barometer is “‘ set 
bir,” and immediate industrial prospects are good. 


A further slight improvement in employment occurred 
last month. According to the Ministry of Labour estimate, 
there were some 10,832,000 insured workpeople, aged 16 
to 64, in employment in Great Britain on June 22nd last— 
atotal 1,000 above the May estimate and 441,000 (or over 

per cent.) higher than last year’s corresponding figure. 

ing the past twelve months unemployment has fallen 
by 297.430 to a present figure of 1,702,676, which includes 
1,362,190 men, 251,616 women and 88,870 juveniles. The 
June figures would have made a better showing but for the 
Occurrence on the day of the count of a miners’ demon- 
stration in Yorkshire, which caused a sharp increase in the 
humbers ‘‘ temporarily stopped’’ in the coal-mining 
industry. Unemployment was reduced last month in most 
of the geographical areas, but showed a slight increase in 
the Midlands, Wales and Northern Ireland and was con- 
siderably higher in the North-eastern region. 

Allowing for seasonal factors, bank clearings and postal 
feceipts were higher last month than in May; the trend of 
industrial profits remained upwards and interest rates 
hardened little, if at all. Retail trade in June, however, 
was adversely affected by unseasonable weather, and when 
the official statistics become available next week they will 
probably compare unfavourably with those for the same 
Month of 1935. Last month’s imports into the United 
Kingdom showed a sharp increase compared with the same 
month of 1935, but exports of British manufactures failed 
to hold their own. 

The Economist index of business activity, corrected for 
Seasonal fluctuations—which appears this month on a new 
base (1935 = 100)—rose from 104 in May to 105} in June, 
both figures being provisional. In June, 1935, the index 
stood at 100, after touching a low point during the depres- 
sion of 814 in September, 1932. Of the constituent series 
only two—merchandise on railways and exports of British 
manufactures—showed a decline in June. Two—employ- 
Ment and electricity consumption—were unchanged, and 
ten showed a rise. 

In the vanguard of recovery the iron and steel and engin- 
eering industries still figure prominently. Indeed, all the 
capital equipment industries made further headway last 
month. The volume of re-armament and other orders 
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recently received by the engineering industry is reported 
to be sufficient to maintain the existing level of activity for 
nearly twelve months. On a daily basis, the output of pig 
iron and of crude steel was again higher in June, and there 
are no indications of an early setback. Building activity 
is still going ahead, and the total value of plans approved 
by 144 local authorities last month, published in the 
Ministry of Labour Gazette, was over 30 per cent. above 
the corresponding total for June, 1935. Though the bulk 
of the increase was in plans for non-residential buildings, 
the total plans approved for dwelling houses during the 
second quarter of this year, nevertheless, show a gain over 
the corresponding aggregate for last year. Whether 
increased dwelling-house construction has reached its limit, 
however, remains an open question, and plans already 
approved would not necessarily be executed in their 
entirety if the demand for new housing accommodation 
fell off. In the capital equipment industries in general, 
wage and other costs are now tending upwards. Professor 
Bowley’s index of average weekly wages (published by the 
London and Cambridge Economic Service) now stands at 
97+ (1924=100) against 95} a year ago. 

Industries like cotton textiles and coal mining, which 
rely to an appreciable extent on overseas markets, remain 
depressed. Coal exports are actually running below last 
year’s level, partly on account of the application of 
‘“ counter-sanctions ’’ by Italy; though, unfortunately, the 
raising of sanctions on July 15th does not guarantee the 
restoration of this trade to normal. Other industries which 
experienced a seasonal slackening of activity last month 
include the footwear and clothing trades, wool textiles, 
linen and automobile production. The jute industry is still 
acutely depressed. 

Business conditions overseas remain uneven. In the 
United States, despite the intensity of the heat-wave and 
the accompanying drought, no summer recession has yet 
appeared. Partial responsibility for this maintenance of 
activity is widely attributed to the unexpected volume of 
spending arising from the soldiers’ bonus. This stimulus, 
however, cannot be indefinitely continued, and the threat 
of labour troubles in the heavy industries has not been 
finally dispelled. In France the outlook is a little more 
favourable, but business seems to be ‘‘ marking time,’ 
and uncertainty remains concerning the future of the franc, 
under a ‘‘ New Deal ’’ which has not, as in America, 
been preceded by devaluation. Holland seems to have 
lost further ground recently, and the outlook in other gold 
bloc countries remains obscure. Scandinavia, on the other 
hand, remains relatively prosperous, and news from the 
British Empire is mainly favourable. South Africa, Aus- 
tralia and New Zealand have benefited from an improve- 
ment in the prices of their staple exports. In Canada 
recovery is patchy, but still continues. The decline in 
Argentina’s exports has worsened her balance of payments. 
In the Far East, despite political uncertainties, business 
conditions show little change. 
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CONSTRUCTION 

The Economist index of business activity has been 
known to our readers for a period of almost three 
years. First published in October, 1933, the index 
was revised in June of last year and, as now pre- 
sented, embodies some further modifications and 
improvements made possible in the light of experi- 
ence. During its short life the index has been 
widely accepted as a measuring rod of Britain’s 
economic activity and we believe that the latest 
revision will render it still more reliable for this 
purpose. At a time when many are asking how 
long the process of recovery will be continued, 
an index which supplies an indication of current 
fluctuations in economic activity will, it is hoped, 
be of practical value. 

Such a yardstick has its inevitable limitations 
and it cannot be claimed that the picture presented 
by our final index is anything more than a reason- 
able approximation to the truth. It may be 
repeated that the index represents an attempt to 
measure changes in the economic activity of the 
country in quantitative—-not monetary — units. 
In other words, it is designed to give an approxi- 
mate idea of fluctuations in the “ real ’’ national 
income over the past twelve years. It thus covers 
a considerably wider field than the existing indices 
of production although, by reason of the inade- 
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quacy of the data available, it must still ignore 
some important aspects of the nation’s economic 
life. In common with all averages it provides no 
clue to the causes of the variations which it depicts ; 
nor can it take account of changes in the popula- 
tion of the country, in productivity per head, or 
in the distribution of the national income among 
its various recipients. 

The main purpose of the present” revision is to 
shift the index from the original base} year, 1924, 
on toa more recent base. Although no recent year 
can be considered ‘‘normal,’’ the year 1935 was 
selected for this purpose in view of the fact that a 
Census of Production was taken in that year. 
When, as seems probable, the various official indices 
are shifted to the 1935 base, comparison between 
those and our own index will be facilitated. Each 
of the series has, accordingly, been recalculated on 
the new base and the results will be found on the 
two following pages. The only other important 
change now made is in the index of commercial 
motor vehicles in use in Great Britain. Here we 
have taken advantage of a series of figures recently 
made available by the statistical department of 
the Society of Motor Manufacturers and Traders. 
The new series is based upon the monthly compu- 
tations of the number of goods vehicles in use, 
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published by that body. In view of the many 
changes which disturbed our national economic life 
in the immediate post-war years, no attempt has 
been made to carry the calculation of the com- 
ponent series, or of the final index, back beyond 
1924. 

A brief explanation of the statistical processes 
involved in the calculation of the index may not be 
out of place. With three exceptions, all the series 
are on a “ daily average ’’ basis—thus eliminating 
the effect of months of varying length. The 
exceptions are employment, where the figures 
relate to a particular day; motor vehicles, where 
the index represents the number of licences 
current during the month; and building activity, 
where a twelve-months’ moving average is 
employed. All the series except building (where 
the correction would be superfluous) are now 
corrected for seasonal fluctuations, the seasonal 
correctors being obtained by averaging the per- 
centage deviations of the monthly figures from 
a twelve-months’ moving average over a period of 
about ten years. These seasonal co-efficients will 
be recalculated each year, to take into account 
the fluctuations of the previous year. The final 
index is a weighted geometric average of the 
constituent series. The choice of a geometric mean, 
while giving a higher degree of accuracy over a 
period of time, makes the figures for 1926 some- 
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what arbitrary. During the general strike period, 
two of the indices fell to zero, which, on a strict 
computation, brings the final index down to zero 
also. We have, therefore, adopted the expedient 
of ignoring these two series and of basing the 
index for these months on the remaining series. 
The figures for the whole of 1926 should, how- 
ever, be used with reserve. 

The weights allotted to the separate indices re- 
main unchanged. When the index was originally 
constructed the weight allotted to a particular 
series was determined by the rough balancing of four 
main considerations : the importance of the sphere 
of activity represented by the series ; its excellence 
asa measure of general business activity ; its degree 
of freedom from sudden and arbitrary movements ; 
and its statistical accuracy. None of these consider- 
ations can be accurately assessed. The final 
allotment of weights is therefore necessarily arbi- 
trary, but we believe that the following weighting, 
now in use in the index, is not inherently unreason- 
able :—-Employment, 10; coal, 4; electricity, 2; 
merchandise on railways, 4; commercial motors, 2 ; 
postal receipts, 3; building activity, 2; iron and 
steel, 2; cotton, 1; imports of raw materials, 2; 
exports of British manufactures, 3 ; shipping move- 
ments, 2; metropolitan, country and provincial 
bank clearings, 4; town clearings, 1. The construc- 
tion of the separate series is discussed on page 7. 
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HOME 


The following reports on British industry cover, in most cases, 
the period to the middle of July. In the remainder they relate to 
the month of June. 

COAL 

The coal mining industry experienced a seasonal recession in 
June, but the output of saleable coal, at 16,865,100 tons, was a 
little above last year’s level. The sharp increase in the number 
of workers temporarily stopped was partly accounted for by the 
annual demonstration of the Yorkshire Miners’ Association, which 
led to a temporary suspension of work at a number of pits. 
Exports were smaller than in May and were also less than in June 
last year. This diminution of export business, which has hit South 
Wales so severely, is mainly due to the virtual cessation of busi- 
ness with Italy. But, unfortunately, it cannot be assumed that 
the lifting of sanctions will be followed by the restoration of this 
trade to normal dimensions. Exports to France have improved 
in recent weeks with the cessation of the port strikes, but, on 
the other hand, the raising of the taxes on imported coal in France 
has dealt South Wales yet another blow. Meanwhile, during the 
past few weeks orders for house coal have dwindled, but heavy 
deliveries of industrial grades are being made; small sizes are in 
short supply. 

IRON AND STEEL 


Activity in the iron and steel industry was well maintained in 
June, and there are no indications of an early setback. On a 
daily basis, production of pig-iron showed a slight increase, while 
the output of steel ingots and castings was considerably larger 
than in May. In both cases output remained heavily in excess of 
the corresponding 1935 figures. Imports, although still above last 
year’s level, registered a decline between May and June, while 
exports were lower compared both with May, 1936, and with June, 
1935. In recent weeks the acute pressure for delivery has been 
somewhat relaxed and makers have been able to overtake some 
of the more urgent requirements of home users. Rather more 
material is now available for export purposes—a factor which 


gives ground for satisfaction in view of the fact that export 
markets have recently been neglected. Meanwhile productive 
capacity is still increasing. Prices have shown a_ hardening 


tendency in recent weeks. 


ENGINEERING 

While few new features were discernible last month, the recent 
rate of progress was well maintained and the outlook is very 
satisfactory. Unemployment in some sections is now as low as in 
any post-war year. Further progress was recorded during the 
past month in prime movers, while the position as regards machine 
tools and electrical engineering was very good. The volume of 
unemployment in marine engineering remains heavy, but the 
progress recorded over the past year has been substantial. Produc- 
tion of agricultural machinery experienced a seasonal contraction 
in June. Meanwhile, the lagging tendency of exports continues, 
the attention of makers being concentrated on the home market. 
Imports of tools, etc., urgently required by the home industry, 
although still well above last year’s level, are not quite so heavy 
as recently. As foreshadowed a month ago, the pressure for 
higher wages continues; the trade unions have accepted the 
employers’ regent offer, but are negotiating for additional in- 
creases. Meanwhile, orders on hand for armament and other 
purposes are reported to be sufficient to ensure the maintenance 
of the existing level of activity for almost twelve months. 

ELECTRICAL ENGINEERING 

The past month witnessed a welcome revival of orders, both on 
home and export account. The increase in the index shown 
below is traceable not to the receipt of large orders, but to a 
considerable number of smaller ones. 


INDEX OF NEW ORDERS RECEIVED BY HEAVY ELECTRICAL 
MANUFACTURING INDUSTRY* 


(1920 = 100) 
Period Home Export Total 
1928— June peceenecenedees 68 105 78 
1929 Pa sereancteosoens 84 149 101 
1930 i | eabespeepneess 59 212 98 
1931 <- aene one seen 65 128 78 
1932 eS ere 53 94 58 
1933 +, pmebeapentbhs 55 85 61 
1934 ae — 47 119 70 
SEED so scsdcboncsdscseses 109 124 115 
BEE shicodenpsunscsiapee 101 123 109 
August ..... Seenniaeende ; 85 122 99 
September.............. : 71 135 93 
UU ee 70 141 93 
November ............... 79 150 102 
SPIE cen <cosesssssce 89 141 106 
1936—January ............... 90 149 110 
NO” Sicacecbisnsece 97 152 115 
SR ckissiienitccctnuncs 107 151 122 
EE cctiisbiceethiininabas 118 169 136 
SE sbunadibasiebasnnlcs 115 176 136 
SD dhiicdbeiakenssseneas 119 188 142 


* Copyright of the British Electrical and Allied Manufacturers 

The above index is a 12-month moving average of new 
the heavy plant section of the industry. 
not on the value of orders. 


MOTOR INDUSTRY 
Despite the fact that this is the tima of year when construction 
is at its lowest ebb, owing to the fact that new models are about 
to be announced, there seems to be an unusually high demand for 
new cars. In May, 31,641 new private cars were registered for 


Association 
orders received by 
It is based on the horse-power and 


INDUSTRIES AND TRADE 


the first time—an increase of 27 per cent. compared with May 
1935. In the period October, 1935, to May, 1936, 210,424 — 
private cars were registered, an increase of 13 per cent., compare 
with the same period in the previous season. During the Present 
season to date, 248,224 private cars and 71,730 goods Vehicle 
have been produced, against 217,515 and 63,892 respectively, a 
this time last year. : 
CHEMICALS 

In most sections of the chemical market business was rather 
quiet during June. The demand for wood distillation Products 
however, was well maintained, and, with the exception of Pitch, 
the coal tar products market was quite active, although busines 
in the finer distillates was still rather difficult owing to lack of 
supplies. There was an improvement in overseas trade in June 
as compared with June, 1935, exports of chemicals, dyes and 
colours increasing in value by {90,587 and imports by £121,957 
he increase was mainly due to larger exports of coal tar products 
and dyes and dyestuffs. } 

ELECTRICITY 
GENERATION OF ELECTRICITY* 


Output Index 
mill. k.w.h. 1929 = 19 

1929 858 100 
1930 |} 910 106-0 
1931 | 951 110-8 
1932 }Monthly average ...... sea svece 1,020 118-9 
1933 1,130 131+6 
1934 1,288 150+0 
1935 1,464 170°5 
SR eB iaihsskas sbsurccsvncetigewsesescs 1,147 133-6 
BUOY) denn pedabcensnasnsndiackucoben 1,216 141-6 
Deu itakddsscabetancakeasanes 1,189 138-5 
ED -scanresdssssensurndscses 1,320 153-8 
SE eee ce cae tees ke. 1,650 192-2 
EE sc ck Sevebisecdssbacedtue 1,758 204-9 
ERR aiewascdsoncsdbsnexerece 1,929 224°8 
PEIN cspinexcsespusssseesiaanecs 1,970 229-5 
PENG se ssnverssassnessassssdeses 1,824 212-4 
Nh ct cccadenduabocadenbhuseeen 1,753 204-2 
MEE. ahnpscatbsoeniessnckithexecke . 1554 181-0 
SEE ei pveshusesesnndoiecssenexeenebes 1,457 169-8 
SED bacbecnasiubisceachaxcsemesedvaes 1,334 155-5 

* By authorised undertakers in Great Britain 


COTTON 

rhe outstanding event of the past month has been the shap 
advance in raw cotton prices due to an increasing demand and the 
publication of a rather bullish estimate by the U.S.A. Govem. 
ment of the acreage under cotton in that country. The cotton 
textile industry showed little change in June, but the employment 
position remains considerably better than at this time last year. 
Meanwhile, the percentage of spinning spindles in full production 
was unchanged at 79, against 70 in June, 1935. Exports remain 
stagnant and sales of piece-goods abroad show a decline over the 
past year. In recent weeks inquiry for piece-goods has improved, 
but although in certain directions more business has been done, 
numerous buyers have refused to pay the higher rates necessitated 
by the advance in the raw material. There is no indication that 
the slight reduction in Indian import duties has yet benefited 
Lancashire. Makers have met with their chief support from the 
home trade. 

WOOL 

Prices of tops and yarns, which showed a sagging tendency in 
June, recently firmed up following the London sales. Business 
showed a seasonal recession in June and employment in the 
section declined; in the woollen section there was little 
general change. The improvement over last year continued, but 
was much more marked in the woollen than in the worsted section. 
Machinery, however, remains more active than is usual at this 
time of the year. Exports in general were well maintained last 
month and remained above the level of a year ago. Meanwhile, 
the end of the season is reflected in imports of sheep’s and lambs’ 
wool, which, although in excess of the corresponding total for 
1935, again registered a decline in June. 


JUTE 


worsted 


Little change was recorded in June, and unemployment com 
tinues very heavy. The position is worse than it was at this time 
last year, and business has continued very quict in recent weeks. 


In view of the prevailing uncertainty buyers are reluctant to 
commit themselves, and the majority of inquiries are consequently 
for small lots for immediate delivery. 


RAYON 
The yarn market shows considerable improvement, and stocks, 
although high, are being gradually reduced. Owing to the lack 
of large-scale buying during most of the year, stocks of fabrics 
are decidedly small. Apart from autumn business, which is now 
beginning to get into its stride, there is a good deal of buying for 
stock replenishment. 
LINEN 
All classes of the raw material are firm in price and sellers are 
showing reserve. Reports from flax-growing areas, both in this 
country and on the Continent, indicate crops of average quality 
and quantity. Yarns are selling freely, with Belgian and German 
consumers buying in bulk. Business in cloth has also improved, 
illy in damasks, cambrics and dress linens. Prices are firm. 
BOOTS AND SHOES 
The industry experienced a slight seasonal contraction in June, 
which was reflected in a decline in employment. But the position 
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remains better than at this time last year. Exports, however, 
showed a sagging tendency and were smaller than in June, 1935. 
POTTERY 

Employment in North Staffordshire continued slack in June and 
showed some decline on the whole, although there was a seasonal 
im rovement in the sanitaryware and glazed tile sections. At 
Bristol employment continued good; at Derby it was good in 
earthenware and moderate in china manufacture. Exports declined 
in June, and were below the level of a year ago. 

AGRICULTURE 

At the end of June it was anticipated that in most areas the 
yield of wheat would be below, that of barley about equal to, 
and that of oats slightly above average. Where lifting has begun 
the yield of early potatoes is reported to be above average. Main 
crop potatoes were generally looking well, and the outlook was 
regarded as favourable. The turnip crop, where established, was 
reported to be looking well. Mangolds were almost everywhere 
a healthy and promising plant and sugar beet was making rapid 


rogress. Hop bines were generally healthy and vigorous and of 
good colour. Harvesting of the hay crop has been protracted. It 


is officially estimated that the vield of both seeds and meadow hay 
will be below the average of the ten years 1926-35. Cattle and 
sheep made good progress and were doing well. Milk yields were 
slightly below normal for the season. 


SHIPPING 
A slight improvement on the freight markets in June is reflected 
in the Economist index of whole cargo shipping freights (1898- 
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1913 = 100), which registered a rise of 2 per cent. to 90.6, follow- 
ing a fall of 1.2 per cent. in the previous month. Meanwhile, 
during the past fortnight, the drought in North America has been 
reflected in an increased demand for Australian wheat, and thus 
in an important demand for shipping tonnage. 


BUILDING 

The present position of the building industry remains satis- 
factory. Employment showed little change last month, but in 
all divisions of the country and in all occupations (except brick- 
layers) it was considerably better than at this time last year. 
The Economist index of building activity (1935 100) now 
stands at 109, against 98} in June, 1935. Meanwhile the building 
plan figures published by the Ministry of Labour continue to 
forge ahead. Plans approved by 144 local authorities last month. 
for non-residential purposes (especially for business premises) 
were again heavily in excess of the corresponding 1935 figures, 
which confirms the view recently expressed that any slackening 
in residential building will be counterbalanced by increased con- 
struction for other purposes. 


RETAIL TRADE 
The official statistics for June will not be available until next 
week. Preliminary information, however, suggests that business 
was adversely affected last month by unseasonable weather and 
that the results will compare unfavourably with those for June, 
1935. But last year’s figures benefited from over a week of pre- 
Whitsun business, which fell this year in May. 


HOME TRADE STATISTICS—JUNE, 1936 


Compared 
May, June, with 
UNEMPLOY MENT— 1936 1936 June, ’35 
(State Insurance %) ...............6+. 13-0 13-1 — 2:4 
PRODUCTION— 
Goal TeaTTOn tONS)® ....0056650000000- 4-5 4-0 Po 
RTM, «gp sab eseavesvecsees 661-0 644-1 + 114-8 
Steel ( ,, ia. “Gibihdmassyvevasads 963-0 965-9 + 195-9 
FOREIGN TRADE— 
Imports (million £’s) ...... 69-2 67:6 + 9-8 
Re-exports z= nel 5°6 50 — 0-2 
Been Exports ( 4.9 1. ) sees. 36-4 32:1 — 0-8 
TRANSPORT— 
Railway Receipts (thous. {’s)* ... 2,929 2,983 — 37 
Shipping Freights (av. level') ...... 76°3 77-8 + 5:6 
COMMODITY PRICES (av. leve!?) 69-8 70:2 +4 2-1 
TRADE DISPUTES (thous. working 163 191 4 113 
NUNN ois dagsesopacsnysdanecessee« ay 
SECURITY VALUES (av. level*) 129-1 128-8 + 3-3 
COMPONENT SERIES OF THE 


1. Employment.—Based on the Ministry of Labour 
estimates of insured workers aged 16 to 64 in employment 
in Great Britain. Seasonal fluctuations are eliminated. 

2. Consumption of Coal.—From the output of saleable 
coal is deducted exports of coal, coke and manufactured 
fuel and of coal shipped for the use of steamers. The 
resulting figure of home consumption is adjusted for varia- 
tions in stocks of coal at pithead and is placed on a daily 
basis. Seasonal fluctuations are eliminated. 

3. Industrial Consumption of Electrictty.—From the 
daily average output of the ‘‘ authorised undertakers ”’ is 
deducted the units generated for domestic purposes and for 
use in traction and public lighting. The series is adjusted 
for transfer from private to public generation and is 
corrected for seasonal fluctuations. 

4. Merchandise on Railways.—Based on a_ daily 
average of the tonnage of freight (less coal and coke) 
catried on the standard-gauge railways of Great Britain. 
Seasonal fluctuations are eliminated. 

5. Commercial Motor Vehicles in Use.—The monthly 
computations of the number of licences for goods vehicles 
current in Great Britain, published by the Society of Motor 
Manufacturers and Traders, corrected for seasonal 
fluctuations, 

6. Postal Receipts.—The official series of daily postal 
receipts, calculated by the Post Office, is corrected for 
seasonal variations. 

7. Building Activity.—From the Ministry of Labour 
figures showing the value of building plans approved by 
146 local authorities in Great Britain a twelve-months’ 
moving average is calculated, on the assumption that about 
twelve months elapse, on the average, between the passing 
of the plans and the completion of the building. Seasonal 
fluctuations are automatically eliminated by this process, 
but no account can be taken of the fact that some plans 
approved may not be executed. The series is corrected 


are 


Compared 
May, June, with 
1936 1936 June, ’35 
FINANCIAL DATA— 
Bank of England Notes (Mill. £’s)* 422 433 + 35 
Bank Deposits O aa wee 2,113 2,155 + 152 
Bank Advances (2 839 847 + 72 
Banks’ Cash Ratio (4) (%)*_...... 10-0 10-1 — 0-7 
Bank Clearings: 
London (Million £’s)® ......... 742 723 — 19 
Manchester (_,, int, ETE weeeanwes 10-1 8-9 — 0-1 
Three Months’ Bank Drafts (Dis- 
COMME TINES GENO nose cnccccccciccss 33 3 
Day-to-Day Loans (%)* ............ } 3 


(4) 1913 = 100. (?) Economist Index No., 1927 = 100, 
(3) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 


INDEX OF BUSINESS ACTIVITY 


for changes in building costs by means of an index, the 
construction of which was explained in the Economist of 
November II, 1933. 

8. Consumption of Iron and Steel.—Based on the out- 
put of steel ingots and castings, plus forge and foundry pig 
iron and the crude steel equivalent of imports, less the 
crude steel equivalent of exports. The index is on a daily 
basis and seasonal variations are eliminated. 


9g. Consumption of Cotton.—Total deliveries of cotton, 
as published by the Liverpool Cotton Association, are 
converted into lbs., placed on a daily basis and corrected 
for seasonal fluctuations. 


10. Imports of Raw Materials.—The value of United 
Kingdom imports of raw materials, less re-exports, is 
corrected by the Board of Trade quarterly index of prices. 
The figures are placed on a daily basis and seasonal varia- 
tions are eliminated. 


11. Exports of British Manufactures.—The value figures 
are corrected for price changes by means of the Board of 
Trade quarterly index and are placed on a daily basis. 
Seasonal fluctuations are eliminated. 


12. Shipping Movements.—Based on a daily average of 
the shipping tonnage engaged in overseas trade entered 
and cleared at ports in the United Kingdom, with seasonal 
variations removed. 

13. Metropolitan, Country and _ Provincial Bank 
Clearings.—Based on daily average clearing figures 
corrected for price changes by an index constituted as 
follows: —Ministry of Labour Index of Wages (2 weights); 
Ministry of Labour Cost-of-Living Index (2 weights); 
Economist Index of Wholesale Prices (1 weight). Seasonal 
variations are removed. 


14. Town Clearings.—Calculated from the monthly 
town clearing figures by the same means as in the previous 
index. 








BRITISH EMPIRE 


Australia.—Agricultural and pastoral prospects are now gener- 
ally satisfactory, states a cable from the National Bank of 
Australasia. The wool clip is probably equal to that of last year, 
the wheat acreage is slightly higher and a normal spring butter 
output is anticipated. Higher prices for principal exports have 
stimulated local trade and secondary industries, and unemploy 
ment has consequently declined. Exports continue above the 
level of a year ago and the favourable trade balance has increased. 

South Africa.—The expansion of business activity continues. 
Mining remains very active and building shows no sign of abate- 
ment. The improvement is reflected in the upward trend of 
railway receipts and in the national accounts. Better prices have 
recently been realised for staple exports Total imports in June 
were valued at £7,269,000, against only £5,837,000 in the corre- 
sponding month of 1935, while exports totalled £8, 47 
i with £8,206,000 in June last year. 

Canada.—The expansion of business activity recorded in May 
appears to have been well maintained in June. But developments 
remain somewhat uneven, and in recent weeks the drought in the 
prairie provinces has given rise to anxiety. Foreign trade con- 
tinues to run well above last vear’s level. The mining industry 
continues to expand and building activity has made headway 
recently. 

India.—Except in Sind and Bombay, rainfall 
moderate to heavy generally and standing crops are in f 
good condition. Cotton has, however, been attacked by ca 
pillars, and sugar cane by grasshoppers in some parts. The final 
estimate for the linseed crop discloses an area of 3,402,000 acres, 
with an estimated yield of 384,000 tons, against 420,000 tons last 
vear. The wheat area is estimated at 33,500,000 acres and the 
vield is put at 9,394,000 tons, against 9,861,000 tons a year ago. 


t 


The export balance in foreign trade was reduced last month. 


EUROPE 

France.—Industrial production recorded a slight 
in May, the gain being well spread, and remained well above the 
leve] of a year ago. The output of iron and steel showed a 
significant expansion and unemployment was reduced. Whole- 
sale prices suffered a fall in June, but have recovered in recent 
weeks. Meanwhile the settlement of the labour difficulties has 
temporarily improved the position, but business activity appears 
to be marking time. The question of the devaluation of the franc 
has been shelved, but the outlook is still obscure. The Stock 
Exchange consequently continues to sag. 

Germany.—The upward trend of industrial production was 
continued in May, when the Institut fiir Konjunkturforschung 
index rose to 106.7 (1928 = 100), against 104.5 in the previous 
month and 96.5 in May, 1935. The fall in numbers unemployed 
has also continued and a shortage of some classes of skilled labour 
is reported. In consequence of rearmament activity the demand 
for iron and steel continues on a high level; capital goods industries 
in general remain busy. Consumption of electricity in May wa: 
15 per cent. above the previous year’s corresponding figure, while 
railway receipts show substantial gains compared with last year 
Meanwhile wholesale prices and the cost of living have been prac- 
tically stationary in recent months. 

Sweden.—Business remains prosperous and the improvement in 
the employment position continues. Building is active and sal 
of timber and pulp are increasing, despite the hardening of 
prices. Foreign trade returns for May disclose an import surplus 
of only kr. 0.9 millions, against kr. 17.9 millions in April. Thi 
iron industry is operating at capacity, with prices showing a 
rising tendency. 

Denmark.—Progress is being maintained. 
the price of staple exports, the export figures for the 
months of 1936 make a favourable showing when compared with 
the same period of last year. The slow revival in shipping has 
continued, but activity in the building industries is below last 
year’s level. The number of unemployed at the end of June 
was down to 46,789, or 11.3 per cent. of the total number em- 
ployed. The outlook is satisfactory. 

Holland.—The business position in Holland continues to give 
little grounds for satisfaction. Returns of industrial activity for 
the first quarter of the year show divergent tendencies, but the 
general picture is unfavourable. Unemployment was above the 
level of a year ago, and exports of manufactures showed a de- 
cline. Costs in the Netherlands are disproportionately high, and 
until something can be done to remedy the over-valuation of the 
currency little improvement can be anticipated. 

Poland.—The output of iron and steel this year has been heavily 
in excess of the 1935 level, pig iron production in June showing 
an increase of almost too per cent. over June, 1935. The output 
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of non-ferrous metals shows a similar trend. Goods traffic on the 
Polish State railways has shown a decline this year compared 
with last, mainly due to a fall in transit business betweer 


Germany and East Prussia. Meanwhile the volume of trade passing 
through Gdynia continues to grow. 

Greece.—In consequence of unfavourable weather, the crop of 
cereals and currants will be considerably smaller this year than 
last. Overseas trade in May was well maintained at the 1935 
level; new import restrictions, designed to protect the foreign 
exchange reserves of the bank of issue, came into force on July rst 
Internal trade remains slack and the stock 
Labour unrest is compelling the authorities to 


possibility of improving the workers’ condition 


markets are lifeles 


examine the 
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UNITED STATES OF AMERICA 
Despite the intensity of the heat wave and the accompany; 
drought, the summer recession—which in any case had beet 
expected to be smaller than usual—has not put in an appearance 


i 
Thus the New York Times weekly business index stood at 101 


for the week ended July 11th, against 101.1 a month earlier and 
$3.2 in the corresponding week of last year. The Maintenancs 
ot activity is widely attributed to the unexpected volume oj 


A 

| arising from the soldiers’ bonus, which has given a 
definite filip in a number of directions. Meanwhile, stee] Pro- 
duction continues at about 70 per cent. of capacity, automobile 
on is well maintained, and the output of machine tools 
ed a level higher than at any time since 1929. Industrial 
profits are consequently on the up-grade. There is, however . 
on the horizon in the shape of possible labour troubles 

id it must be remembered that the stimulus arising from the 
expenditure of the soldiers’ bonus cannot be indefinitely continued 


menacing 
Spenaling 


product 


I 
has re ic] 
I 


AMERICAN TRADE STATISTICS—JUNE, 1936 
Com 
May June = 
1936 1936 June '35 
EM PLOYMENT—(1923-25 = 100)t 85-7 ses + 404 
PRODUCTION— 
3ituminous coal (Thous. tons) ...... 28,541 29,415 — 6% 
Pig-iron i - 2,648 2586 4+ 1,034 
Steel oe ae 4,046 3,985 + 1,754 
Steel Corporation—shipments 
(Thous. tons) 984 S86 + 30g 
Building permits (Thous. $) ...... 82,511 112,640 + 59,963 
FOREIGN TRADE— 
REGS CMD. TE) Snesesnnseccsnseccxs 191,110 - +34,354) 
Exports ('_,, oD pabeausapasnseinaatex 201,042 + 30,849) 
TRANSPORT— 
Weekly average of car loadings 
PD. cscossassecdessesess 670 697 + 9% 
SECURITIES— 
30 industrial stocks— 
Highest quotations{ .......... .... 152-64 160-66 + 39-9) 
Lowest quotations{ _............... 146-41 149-26 + 39.59 
Thous. shares sold during month 
SN RIED kun ccnavinhiechicasssaxn 20,615 22,340 pa 
Capital issues excl. refunding 
PN  icvcnticincieusiscnseesccecs LRLGOTE 
BANK DEBITS— 
New York (Million $) ......... . 16227 16,605* + 938 
Other cities ( __,, oan” teach iil 16,998 16,796* + 8% 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 75,918 73,935* + 16,467 


* Preliminary estimates made by Messrs Moody, subject to 
revision, { Federal Reserve Board Index of Factory Employment. 
{ Closing prices. § Partlyestimated. || Compared with May, 1935. 

LATIN AMERICA 
weather in Argentina has caused considerable 
the maize crop and has hampered harvesting opera- 


Unseasonable 


damage to 


tions. Shipments of wheat, oats and linseed during the first half 
{f the year showed a heavy decline compared with the corre 
‘ ding period of 1935. The ‘‘official’’ selling rate of the 


Central Bank has been advanced from 17.02 to 17.08 paper pesos 

ind the rate may be allowed to go higher, to provide funds 
for the assistance of cattle breeders who will be adversely affected 
by the proposed British import duty on meat. Regulations govem- 
ing the marketing of the 1936-37 coffee crop in Brazil, signed on 
July ist, stipulate that the ‘‘ sacrifice’’ quota will be 30 per 





cent., for which payment will be made at the rate of Rs.5 $00 
per bag. Ship its of coffee during the crop year which closed 
on June ( were 15,929,259 bags (of 60 kilos), against 
13,391,232 gs in the previous season. A virtual deadlock con- 
tinues in the Chilean foreign exchange market, and the insistence 
by the Exchange Control Commission of a maximum selling price 
for ‘‘export’’ exchange of 26 pesos per United States dollar has 
( ( considerable inconvenience both to exporters and to 
importers. 
THE FAR EAST 
Business conditions in Japan have shown little change. Imports 


have recently been running above the 1935 level, but exports 
have been stagnant. These tendencies are brought out in the 
foreign trade figures for the first half of the year, which disclose 
that exports amounted to 1,263 million yen (3.4 per cent. above 
ie previous year’s level) and imports to 1,578 million yen (an 
increase of 11.4 per cent.) during this period. The excess d 
imports during the first half-year was 61.6 per cent. larger than 


in the same period of 1935. Meanwhile Japan has embarked 
upon a ‘‘ trade war’’ with Australia which is likely to damage 
th countries. Commodity markets have shown some improve 


ment recently. China’s trade balance continues to improve. Het 
imports totalled 83.75 standard dollars last month, and her exports 
8.41 standard dollars, against 91.53 and 41.23 dollars in June, 
[935. 
STATISTI 

In the following tables we give trade and other statistics for @ 
nany countries of the world as possible, our endeavour being 
combine brevity with comprehensiveness. The greater number of 
the figures are taken from the Monthly Statistical Bulletin of th 
League of Nations (published by George Allen and Unwin, Lid.). 
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April .. 
May 
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Novem 
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1996— Januar 
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March 
April 
May .. 
June .. 
a Figure: 
end 1921 
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m Loclud: 





Monthly Av 
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PRODUCTION (Thousands of Metric Tons) 
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COAL LIGNITE 
‘od United : Czecho-| p..... ‘ _| Nether- s } . | South | British United | Czecho- Hun- 
voothly Average Kingdom Belgium | Jovakia| France Germany | “jands Poland | U.S.S.R.| Canada Aiton | Sette Japan States | slovakia | Cefmany mn 
d k g | m j e k g 
24,337 1,903 1,189 3,338 15,842 156 748 ee 1,037 665 1,311 1,776 43,088 1,927 7,269 460 
21,837 2,245 1,377 4,482 13,620 965 3,853 3,472 1,023 1,052 1,893 2,855 46,026 1,880 14,538 587 
17,717 1,785 913 3,856 8,728 1,063 2,403 5,358 625 805 1,581 2,338 27,183 1,322 10,218 494 
17,525 | 2,107 878 | 3,906 9,141 1048 | 2,283 | 6,020 645 872 | 1,526 | 2,710 | 28,967 | 1/255 | 10,566 492 
18,708 2,199 898 3,967 10,465 1,028 2,436 7,792 801 992 1,703 2,755 31,398 1,272 11,440 517 
18,877 2,207 914 3,851 11,918 990 2,395 8,652 776 1,104 1,765 2,909 31,576 1,269 12,282 560 
16,397 2,148 759 3,676 10,884 919 2,027 7,354 764 1,044 1,659 2,707 32,395 991 11,206 390 
17,721 2,243 811 3,770 11,985 1,058 2,385 8,698 813 1,187 1,584 2,760 23,394 1,170 11,812 456 
17,167 2,245 890 3,690 12,098 973 2,337 8,671 748 1,224 1,410 2,599 26,039 1,226 12,343 516 
September 18,007 2,198 1,004 3,710 11,978 957 2,544 8,560 771 1,110 1,661 2,760 26,365 1,280 12,614 571 
October 20,152 2,402 1,087 4,146 13,455 1,081 2,826 9,722 923 1,178 1,688 3,086 37,166 1,409 13,814 738 
November 20,605 2,205 1,115 3,987 13,178 991 2,536 9,004 876 1,137 1,738 3,145 32,722 1,463 13,751 749 
December 19,968 2,283 1,055 3,915 13,049 1,011 2,497 10,781 774 1,119 1,836 3,279 35,788 1,416 13,471 701 
1996— January... 21,905 2,527 1,000 4,087 13,679 1,056 2,556 10,270 760 1,161 1,907 2,935 39,752 1,373 13,303 662 
ebruary .. 19,955 2,337 909 3,855 12,626 960 2,260 10,267 771 1,142 2,136 3,148 37,467 1,275 12,389 572 
March...... 20,303 2,470 916 3,956 12,872 1,016 2,147 10,613 72 1,183 1,907 3,434 30,330 1,320 12,387 §23 
April ...... 18,195 2,435 927 4,059 11,876 1,020 2,055 10,224 708 1,210 1,876 3,091 31,488 1,250 12,006 473 
ae k0s0-. 18994 | 2,319 859 | 3,870 | 12,157 979 | 2,059 | 9,377 829 | 1,206 | 1,850 x 30,168 i 12,571 ae 
June ...... 17,140t zi ne 2 2 es “ek ae i * ; 31,050¢ a tt 
PIG IRON STEEL 
— 
‘ Bel- : Bel- 
United |. . os United |. Int 
aie mas King- = France| Saar aoe Sweden} U.S.S.R} Canada | ing- SS France| Saar p nn Sweden| Canada 2 
dom burg & burg 
6 a g a g ¢ 
qeocdoboosoncesoeesnseccsoocce 869 419 434 114 1,397 61 ? 85 2,601 649 307 391 159 1,467 62 88 2,564 
643 579 864 175 1,117 41 362 92 3,588 816 567 808 184 1,354 60 117 4,599 
303 392 461 112 328 22 §21 12 735 445 395 470 122 479 44 29 1,128 
349 386 527 133 439 27 597 19 1,119 595 383 544 139 632 53 35 1,913 
eececccccesccoocoess 506 405 513 152 728 44 867 35 1,348 750 407 514 152 990 73 64 2,139 
giedenesceoocooesooocococosce 544 411 482 41,045 47 1,042 51 1,778 833 405 522 ove 1,342 77 79 2,824 
f 
enubeescococeneresese 538 419 465 979 42 1,058 45 1,577 782 404 504 1,249 56 75 2,267 
eeeusccocesecescosces 556 420 486 1,093 39 1,096 51 1,545 816 409 545 1,448 71 87 2,307 
gucecocssensvesess 552 413 479 1,145 45 1,085 55 1,789 772 406 538 1,496 82 84 2,966 
assouseuete 538 387 474 1,113 41 | 1,046 55 1,801 870 368 §22 1,378 76 $2 2,875 
553 409 492 1,198 47 1,077 46 2,010 922 404 557 1,551 85 97 3,166 
538 416 469 1,196 44 1,020 66 2,099 918 412 508 one 1,483 82 96 3,204 
568 426 506 1,194 49 1,151 72 2,140 825 421 560 eee 1,442 81 100 3,131 
605 429 508 1,279 47 1,140 52 2,059 926 428 561 eee 1,585 77 102 3,098 
594 419 500 1,173 45 1,109 57 1,857 954 422 538 ve 1,490 76 95 3,016 
644 433 543 1,251 | 47 1,252 55 2,073 996 428 575 1,558 81 103 3,400 
640 424 524 1,211 | 52 1,215 55 2,442 1,007 422 571 oe 1,467 87 109 4,006 
672 432 553 1,228 50 1,247 60 2,691 978 417 603 ° 1,568 80 96 4,111 
a 656 # a .. | 2,630¢} 982 5 ; eh a . | 4,050t 


@ Figures for 


Luxemburg communicated by the ‘‘ Groupement des Industries Siderurgiques.”’ 


b including ferre alloys. 


¢ Excluding castings. 


end 1921, excluding Ireland. 


¢ British Provinces only. 


f Establishments whese production in 1933 amounted to 99-39% of the total. 


d@ Saleable coal; since 
g Excluding Luxemburg. 














Since 1922, excluding Polish Upper Silesia hk Since March, 1935, Saar Territory included with Germany. Coal sold. k Until end 1928 saleable coal. 
m Including coal waste. t+ Provisional 
U.K. { | 
Bel- | Czecho- | Den- . Germany| Hol- 7 | Nor . or 2 Switzer-| Aus- | British . | South 
Monthly Average Board | Econo-| gium | slovakia} mark France (Official) | land Italy | way Poland | Spain | Sweden land tralia India Canada Africa 
ofTrade| mist 
w f ai ‘ a | | | | l 

eee 100 hi00 eee 100 | 100 100 “ss 100 | 100 | m100 ose 100 {4100 100 | 4100 | 100 100 
one 127-2 851 100 150 |} 627 137-2 100 | 481 } 149 96-3 100 140 141-2 | 165-7 i4l 149-4 | 116-0 
85-6 86-1 532 74°5 117 427 96-5 64:8 310 122 | 65-5 101-0 109 96-0 | 129-7 91 104-2 91°5 
85-7 86-9 501 72:2 125 398 93-3 63-1 | a283 = 7 59-1 96-5 107 91-0 | 129-5 87 104°8 91-5 
88-1 90-3 73 74-1 132 376 98-4 63-2 276 | 124 55-8 98°5 114 89-8 | 135-2 89 111-8 | 101-7 
88-9 7 537 77°2 134 339 102-0 61:7 “on 127 ~ 100-8 116 89-8 | 135-1 91 112-6 94-8 

b a c c o 

88-4 93-7 555 79:1 130 330 101-2 61:1 315 | 126 52-6 100-1 116 88-6 | 134-7 91 111-7 aed 
88-0 93-7 553 77°2 131 322 101:°8 60°8 819 127 52-9 99-0 116 89-9 | 135-9 91 111-7 95-0 

88-4 93-0 552 77-2 134 330 102-4 61-0 $29 | 128 53-6 99-5 115 91-4 | 137-8 89 111-9 wi 

89-6 96-1 560 77-0 137 333 102-3 62:0 337 | 128 54-2 99-8 115 92-3 | 137-4 89 113-@ ae 
91-1 98-5 574 77°5 139 342 103-0 63-5 348 130 | 54-5 100-7 117 83-3 | 137-8 93 114-3 96-1 

91-2 98-2 582 77-4 139 348 103-2 2-9 | 130 54°5 102-7 118 92-6 | 135-9 92 113-8 vie 

91-4 98-3 578 77°9 139 354 103°7 2°7 | 131 | 52-6 103-3 118 91-9 | 134-1 93 113-6 gee 
91-8 98-1 581 77+1 139 359 103-8 52°6 } 131 | 52-1 101-8 118 91-0 | 135°5 92 114-0 99-5 

91-7 97:4 582 77:3 139 371 103°8 62-2 | 132 §2-2 101-1 118 90-8 | 134+7 91 113-4 eee 

91-7 97-4 578 77-0 139 376 103-8 61-7 _ |} 132 52-1 101-5 118 90°8 | 136-6 91 113-2 a 
91-9 97-4 574 77-0 139 370 103-9 61:3 | one | 132 53-0 101-1 118 91-9 | 189-2 92 112-6 99-8 

91-9 96-0 569 76:5 139 374 103-9 61-2 | ace | 132 53-7 oti 118 92-0 | 140-0 90 111°9 eee 

92:6 | 96-6 | 570 138 | 378 i 61-3] ... | 132 ss a 118 | 92-1 oh om ie 

a New index. b End of the month ¢ 15th of month. d Beginning of the following month. e Official. f Second half ot month. h 1914. 


i Since February, 1934, compiled according to the new gold parity. & New Index. 1930—i00. Earlier years not recalculated. / Until 1934 includes 502, siuce 1934, 567 commodities 
m 1928. 





Wholesale Prices—Continued Index Numbers of Retail Prices 


Cost of Living.—(Base = 100) 








































United | 
States _ | irish Bel- | Bul- | Czech ; ' ; 
Monthly Average | China | Japan aaa J.K. — Austria gium | garia vo 9 France | Germany Italy Spain | Canada} U.S.A, 
oO , 
Labour a ee ee ee eee eee ee ee 
mei si No; of Towns | 630 | 105 | Vienna] 59 674 | Prague | Paris 72 Milan | Madrid] 60 | 90-173 
saa <a ern eerie 
“5 166-2 136-5 July, July, | July, july, July, Oct., 1913, = a id 
. ‘ 93. Base , ‘ f 1921 1914 Jan., April, une, 1914 1926 1923 
7 2 2 1914 | 1914 | 1914 1914 1914 June, 1914} “1914 
4 121-7 92-8 g g 6 v | — g 
‘8 135-6 94-5 1929—Mth. Av 164 176 111 219-8 2,941 744 556 154-0 545 181 99-9 | 100-0 
‘1 134-2 107-4 1932— sin 144 157 108 183-8 2,137 700 526 120-6 468 186-6 81-4 77-7 
“4 140-3 114-7 1933— a 140 151 105-2 | 181-6 2,012 693 520 118-0 449 180-1 77-7 74-3 
1934—- me 141 152 104-9 | 174-5 1,905 685 516 121-1 430 184-2 79-0 79-4 
1935—May 95-0 137-8 114-9 1935— i | 143 155 104°5 | 175-0 1,762 696 483 123-0 eee ane 79-5 83-1 
, 92-1 136-2 114-3 a rd ‘ £ z £ a 
| “ee 90-5 136-2 113-8 1935—May ... 140 151 103-6 | 168-9 1,793 689 oe 122-8 426 178°4 78-8 82-9 
August...... 91-9 138-2 115-3 June .. 143 106-0 | 173-0 1,797 707 490 123-0 430 170-2 78-8 82-7 
September 91+1 143-1 115-5 July... 143 — 105-2 | 174°8 1,778 710 ond 124-3 430 176-0 79:4 82-6 
October...... 94-0 146-9 115-3 August 143 156 104-9 | 176-8 1,757 710 ons 124-5 433 175-9 79-6 83-0 
November .. | 103-5 146-4 115-4 Sept. ... 145 a 105-0 | 182-0 1,750 704 469 123-2 179-0 80-4 83-5 
December... | 103-5 145-2 115-4 Oct 147 dus 105-8 | 185-8 1,700 702 hes 122-8 177°2 80-6 83-9 
Nov 147 162 105-5 | 188:°2 1,710 700 eee 123-0 one 178-5 80-8 84-3 
1936— anuary..... | 104-7 145-2 115-1 Dec..... 147 sha 105-2 | 187-5 1,713 703 478 123-6 eee 177-0 80-7 84-8 
ebruary... | 105-0 144-3 115+1 1936—-Jan..... 147 we 105-5 | 185-3 1,707 706 ees 124-3 176-8 80-4 84-8 
March ...... 06-3 144-1 113-8 Feb.... 146 159 105-0 | 186-0 1,716 708 124:-1 176-0 80-5 84-4 
April... ° 107-3 145-3 114-0 Mar... 144 i 104-4 jae 1,707 706 487 124-1 ov 79-8 84-1 
ay.. 106-0 145°3 112-3 Apr..... 144 104-0 1,700 706 sie 124°3 80-0 84-3 
FD wenn 106-2 eve eee May.... 144 104-2 1,655 710 124-3 ens 84°6 
June ... 146 157 105°8 vos ose 124-8 . 








«The first of the following month. 


6 Since 1930, new series. ¢ Prices of foodstuffs and fuel. g 15th of month 
Yoothly figures : 12 towns. 


Decrease mainly due to substitution of Bu'garian cotton and woollen cloths for foreign clothes. 
+ Average of quarter. vy 10 months. 


# Yearly figures : 67 towns 
t Since November, 1927, new series. 
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FINANCE —— 
Notes in Circulation—(000,000's omitted) 
~ i mm, , ”™ "a 
F | i . nl- | Czecho- en- . | | | Jugo ‘ 
Period conten | Austria | ~ ou a slovakia —4 Finland France Germany Greece | Hungary sav | Netherlands 
_—_——— 
——— | | I I —- |-—-~— -| 
| a , J 
a as Bank Bank Bank Bank Bank Bank | Bank | Reichsbank | Reuten- | Bank is Bank | 8 Bank Bank State Period . 
age Notes Notes Notes Notes Notes Notes Notes Notes | bank " Notes Notes Notes Notes N 
End of Notes | S| 
— ae 7 ok —t oe Tae ae ae ee ee eee ee — Monthly 
£ Schilling Francs Leva Koruna | Kron | Markat | Francs } Reichsmark Kentenmh hs | Drachuaw} Pengd Diuars | Guiden Guldeg Average 
i a z | ' | | “4 7 ee 
29-6 a 1,067 189 | 152 113. | 5,714 | 2,742¢ 245 | 313 5 
369-8 1,094 14,633 3,609 | 8,230 367 1,361 68,571 | 5,044 | 397 5,193 | 501 | 5,818 951 ii 9 
364-2 1,183 18,270 | 2,919 | 7,679 346 | 1,293 $5,725 | 4,77¢ 422 } 4,003 | 423° | «5,172 1,023 : 6 
371-2 914 18,135 2,635 | 6,267 332 | 1,085 85,028 3,960 413 | 4,714 353 4,773 962 2 : 
392-0 952 17,093 | 2,984 | 5,906 [| 375 1,184 82,613 | 3,645 342 } 5,449 369 | 4,327 912 1 5 
405-2 984 17,650 | 2,449 | 5,640 286 1,27 83,412 | 3.90) ass 5,606 | ss] 4,384 912 1 5 
424-5 976 | 20,583 | 2,497] 5,761 | 384 | 1,381 | 81,150] 4,285 | 398 | 5.988 417 | 4/890 woo | | 5 
i 
1935—May.......... 390-4 926 20,157 | 2,123 | 5,567 375 | 1,369 | $2,776 | 3.810) ee 359 4,446 837 1 j99s—May | 5 
I 396-9 937 20,153 | 2152] 5,780 378 | 1,328 82,099 | 3,895 373 | 5417 | 375 | 4,473 808 1 June | 5 
na 408-3 942 20,397 | 2,133 | 5,454 361 | 1,310 | 81,128 | 3,878 496 5,366 376 «=| «4,518 809 j July | 5 
August...... 399-6 963 20,576 | 2,266 | 5,524 | 375 | 1,317 | 82,240 | 4,932 396 5,493 391 4,661 795 1 Aug. | 5 
September.. 398-2 953 20,702 | 2,408 | 5,730 368 1,336 | 82,399 | 4,143 399 6,078 389 4,777 819 1 Sept. | 5 
October .... 399-9 963 21,035 | 2,413 | 5,715 387 1,302 | 93'306 | 4,159 349 6,215 412 4,916 789 1 Oct. é 
November... | 401-3 953 20:792 | 2\303 | 5,509 | 384 | 1919 | 82.447] 4,186 79 | «5,910 | 393 4,838 787 1 Nov. | 6 
December... | 424-5 97 20,583 | 2.497 | 5.761 | 384 | 1,361 | 81,150) 4.285 398 5,988 417 4,890 809 i Dec. | 6 
1936—January.... | 397-1 929 20,505 | 2,177 | 5,208 | 365 | 1,342 | 81.503} — 4.0098 308 5.614 391 4'848 757 1 1996—Jan : 
February... 399-9 931 20,362 | 2,113 | 5,210 375 1,445 81,239 | 4.177 399 9,521 393 4,930 750 l eb. 7 
March ...... 406-5 929 20,817 | 2,293 | 5,413 371 1,520 83,197 | 4,267 398 5,671) | 39) 4,904 78) 1 Mar. é 
eee 416-9 952 21,274 | 2,252 | 5,509 | 382 | 1,546 | 82,557] 4,348 | 5,791 190 4,324 766 1 Apr. | ¢ 
May.. 4261 958 21,418 | 2,247 | 5,482 392 1,501 84,705 | 4,430 } 5,641 385 | 4,844 763 I May é 
June 434-8 950 21,768 | 2,453 | 5,701 381 | 1,465 85, 106 4,389 6 5,608 | 393 4,833 767 1 June | ¢ 
— — ————— SSS wae > === a Fae —_. 
Perioi Italy Norway Poland Lega USSR Sweden or | Australia Canada | ia ' Egypt | ae a Japan 
a eetiee. ——— | al a a a aaa itil einniniaien aie | All 
| | loken | i } j | j | Federall notes, 
Bank | State Bank Bank | Notes | Bank State | Bank | Bank | Bank Bank | Bank | Bank Bank | Reserve} certifi- | Bank 
Notes | Notes Notes Notes and Notes Notes | Notes | Notes i Notes Notes Notes | Notes | Notes | Notes cates | Note 
End of Coins | | | | — | & coins) 
ccna (ae teeeeeeet pearene — m ' eo a — 
Lire Lire Kroner | Zloty | Zloty Leu a Rbis.| Rbies. Kronor | Francs £ } Dollars £ is Dollars | Dollars} Yeg 
\ \ ' | | 
‘ ! u v uv } i c | 6 | C s 0 
\42,084 | w499| 108 | “ | | 437 | 234 | «sia | orto | | 2-3 | 2-2 he 4g | 1985—May 
| 16,774 80} 318 | 1,340 | 259 | 21,144] 1,028 | 1,501 i 422 359 | 75 | 26-6 | 1,862 | 4,865 | 1,642 ety 
14,295 |... 334 1,218 } 241 | 23,750 | 2,370 | 02,784 583 1,609 2 | 393 | 7-3 | 19-5 | 2,603 | 5,647 | 1,39 july 
13,672 de 315 1,003 | 332 | 21,594 | 2,922 2,925 598 | 1,611 45-0 | 306 6-9 is-8 2,716 | 5,676 | 14% Aug 
13,243 —_ 327 1,004 342 21,219 3,069 3,433 648 1,510 | 45:1 | 304 9-7 20-3 3.044 5,806 1,545 Sept 
9: ceaiiaene 13,145 ons 333 981 | 384 | 22,307 | 3,499 708 | 1,440 45-2 | 340 | 1 0-8 | 19-8 3,176 | 5,596 | 1,627 Oct. 
RP iicthcediibcntonmsabee _— we: 348 1,007 404 | 23,127 | 786 1,366 16-4 | 211 | 12-0 23-3 3,667 | 5,882] 1,767 os 
| m | | 5 
1935—May............-+- 112,878]... $22 952 | 378 | 20,987 | esa | 1,302 2-0 | 191 |ar-6 | 18-6 | 3,159 | 5,590} 198 see J 
ee . | 13,029 - 332 948 390 | 21,261 | ; 718 1,307 | 41°5 198 11-6 18-0 3,223 | 5,568 | 1,376 9 
July... | 13.858 ; | 330 932 345 | 21/234 685 | 1,281 41-4 | 1y1 | 11-4 17-3 3,232 5,518 | 1,806 Mar. 
August ............ | 14,095 va 330 983 | 415 21,751 : ad | 722 1,283 41-4 | 202 11-9 7:1 3,362 | 5,629 | 1,2% _ 
September....... 15,273 |... 331 | 981 | 406 | 21/998 si 4,999] 771 | 1,317 | 41:7 |] 9 208 11-7 | 21-4 | 3,438 | 5,683 | 13% J 
October ......... ae ee 329 | 1,047 | 417 | 22,430 : 743° | 1,325 42-0 | 217 | 11-6 24-4 3,495 | 5,713 | 1,990 June | 
November ...... ee ne 331 1/034 | 412 | 22'329 733 | 1,323 42-6 | 219 | 12-2 | 24-6 3,612 | 5,846 | 1443 ¢ Includin 
December ...... |]  .- _ 348 1,007 404 | 23,127 786 1,366 | 46-4 | 211 12-0 23-3 3,667 | 5,882] 1,767 ¢ Until Fe 
1936— January see soe 339 959 | 386 | 22'298 734 | 1,275 42-4 | C00 | W262 | 22-2 | 3,598 | 5,737 | 1,481 Economiqi 
February.. oe eos oon 346 979 408 22,127 Bs 756 | 1,274 41°8 203 } 12-4 22-2 3,696 5,846 | 1,657 foreign tra 
March ....... — Pa oi 357 | 979 | 397 | 23!056 5,935} 795 | 1,319 42-3 | 203 | 13-6 | 21-6 3,727 | 5,877 | 1,428 
April a 3 a 364 1,010 | 399 | 22,401 780 | 1,311 42:7 | 204 13°] | 21-2 3,725 | 5,886 | 1,438 
en ove _ 366 1,061 414 | 21,983 173 1,302 41-9 | 209 | 15-0 20°5 3,760 | 5,952 | 1,371 
June 376 | 1,019 | ase » | 1,301 : 14:2 
a Until November, 1928, including State notes, then transierred to Bank 6 Prior to March, 1939, including Dominion Notes then transferred to. Bank of ——_——- 
Canada. c Net issue. d In terms of new lure = 8,373 millions. g Marks—including Keichs- und Darlehenkassenscheine. + Excluding notes 
held by Reichsbank. m Token coins only. o Gross issue. r State notes—gross. s Since January, 1934, excluding gold coia. t Since 
January, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria-Hungarian and other notes ¢ onverted after the war into National Currency. 
v Since 1926 excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs, # Since May, 1922, including 
Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926 Period 
LONDON RATES OF EXCHAN a ee 
| 2 | | onen- | q Averag 
Paris te | ce Brussels Milan Zurich Madrid —- —— Oslo | — | Berlin | Vienna | ne os | 
amy ee ee ee 
Francs to Belgas to Lire to Francs to | Pesetas to| Florins to| Kronor | Kroner to} Kroner to Marks to Schillings | Dollars | Pence to 
£1 #1 fl £1 fl él to £1 | fl 1 i! to ¢1 to 41 Dollars 
| ' | ~ i . | | | | ' 
BOD cnccnctccecsvcem 124-21 35-00 92-46 | 25-22 25-224 12-107 | 18-159 | 18-159 18-159 | 20-43 ) S4-584 4°864(a)| 47-62 
Highest, 1935 .......... 75-50 29-53 66 -00 15-40 36-50 7-434 19-4 | 19°95 22°45 | 12°39 27-50 4-983 19-83) 
ES os iibeteamhies 70-56} 19-95 65-623 | 14°33 34-00 6-87 19°35 19-85 j 22°35 11°57 24-25 4: 7 17-40 1985—May 
Beginning of— | | | rt) io a 
July, 1914 ............ | 25-15 +25-354 25-253 21-16 26-10 12-118 | 18-30 | 18-25 i8-30 | 20:49} $24-55 4°878 és | tees 
January, 1928........ | 124-00 34-924 92-324 2-274 28°24 12-09 | IS 11g | TS S4g | 18 20g | 20-454 gid. mks 34°52 4-378 478 on 
January, 1929 ....... | 124-104 34-884 92-64 25-18% 29°74 12-08 18-13 18-19 18-172) | Zu-38) | 34-444 4°85 474 lei 
January, 1930....... 123-91 34-883 93-22 25-13% 36-62 12-09% 18-13% 18-203 | 18-209 20-435, 34-654 4°87%4 45H | Novem 
jJanua-y, 1931........ | 123-663 34-763 92-74 25-044 46-304 12-05% 18-135 | 18-16 IS: leg | 20-384, 34-484 4°85 354) nial 
January, 1932..... 86-37% 24-37% 66-62} 17-374 40-18% 8-444 17:75 | 18-25 | 18-12$ | 14-25 a 30-00 3-338 40: 1996— Januar 
January, 1933........ 85-50 24-098 65-12 17-348 40-908 8-31} 18-374 } 19-403 I9-S1g | 14-00 oa 28° 50)| 3-333 42 | i 
January, 1934 83-00 23-394 | 61-84 16-794 | 39-534 8-094 19-40 | 19-90 22-40 | 13-71 2 29-50i) | 5-15 354i) ok 
January, 1935....... 74-68] 21-024 57-624 15-22 36-06} 7°29) | «19-40 19-90 =| 22-40 | 12-26 ” 26-50 4-943 27-68} April 
January, 1936........ 74-433 29-24 61-25 15-154 35-933 7-254 | 19°40 | I9-90 | 22-40 | 12-24 wa 26-50 492th | 18-25 i. ; 
April ap maneeene 75-1043 29° 264 62-623 15-21 36-25 7-294 19-40 | 19-90) | 22-40 | 12-304, | 26°50 4:95 5 | 18-02} come 
May 8 75-01% 29-224 62-75 15-204 36-21% 7-28} 19-40 | 1990 | 22-40 12-284 ,, | 26-50 4-935 | 17-974 —, 
June vt 75-8543 29-564 63-433 15-47 36-624 7-40 19-40 | 19-9 } 22-40 | 1241p, 26°75 4-994, | 18-05 | 
July 9s axsece 75°68} | 29-684 {| 63-81; 15-32} 36-56} 7-36} 19°40 {| 19-90 | 22-40 | 12-43 : ' 26-75 5-01 | 18°57} 
| Rio de j Mont Vv a- o : Muga { — 
| Janeiro Video — | Bombay co Shanghai Kobe | pure | Metbou | June Quotations 
| so -| | —_—_—_——— —-- -- — Place | ot ——_—— 
Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling | Quctiag Highest | Lowest | Average® | 
Miireis Doilar Dollar | to £1 Rupee to Doilar to Tael to Ye to Dollar | 
| | | \ | a Sis | | | 
} » & a‘ <é ae s. d s. 2&4, aveN a | : 
TIN coe cosksicsvou 16 51 40-00 1 6 a | 2 . ee) 4 June, 1945 | Dollars} 4°95) ; oo 4-936 
Highest, 1935 ............. | 2:50 | 18-86) | 128 1 64 1 3} 1 23 11g] 2 4 May, 1986 | togl. | 5: OOh] 4:93]  4°967 | 
NL oe ip tacesnes |} 3-50 | 22-50" } 415 1 6% 2 8 | 11h | 1 23] 2 4 June, 19396 | | S-04$ | 4-983 5-021 
-—— \- | —_$ | — = _ — —-———- | — —E | 
Beginning of— oes io ee ~ a.0% | 
3} | ere | 16% 51} §92 1 3h 1 108 2 $ 2 04 : June, 1935 | Francs 75: 373 74 2h 74-678 
January, 1927. -| 5é# 504 39-65 164| 11 | 2 2 Om | 2 3a] May, 1996] togi. | 76-00 | 74 oat 75: 418 
January, 1928........... Sik 51 39°35 1 6% 2 of | 2 i L ila 2 44 June, 1996 | 76624 | 75-62 76°152 
January, 1929........... $4 51 39-64 1 6% 2 04 2 1 10% 2 aay : | | 
anuary, 1930........... 53 464 39-80 1 894 i 2 ii 2 Uf 2 3 Amsterdam, — et 5 ; how 
anuary, 1931........... 4% 35} 39-89 1 53} 1 14 1 2 0% 3 33 June, 1¥35 | Florius 7°35 7-23 7272 | febri 
January, 193 44 31} 28-00 1 64; 1 54 1 i’ 2u i244 May, 1996 | to £1. 7°41 7-274 7-342 Mare! 
January, 193 5% 30 er 1 64 1 33 ; & 1 3 2 38 June, 1936 7°47 7°36 7-418 April 
January, 1934........... 44) 35} . 1 6% 1 54 1 4% i 2 2 44 May 
January, 1935 ......... 34 203 117 1 6% 1 8 1 5 1 24 2 4% | Berl June 
January, 1936 2% 29 127 1 6% 1 3% 1 2% : oo 2 4% June, 1935 |Rchmks,} 12-28 12-10 12-214 i = 
April i 2H 22 132 1 6) 1 33 1 24 1 24 2 4% May, 1936 | to 1. 12°44 12-27 12-329 6 General 
May aaa 2H 22 131 1 6} 1 3% 1 2 1 24 2 44 June, 1936 12:53 12-36 12:459 articles sh 
= a 24 233 136 1 6 ; 2 1 22 i 2A 2 4% | articles sh 
July ee 2% 244 130 1 ef = 1 25 1 24 2 4 * ae figures re! 
” Daily” rate. t Francs to £1. t Krone to él. § Pence to Pes Norninal. 


(a) 8-23%} since dollar devaluation on February 1, 1934. (b) Paper pesos to { after January, 1935 
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FOREIGN TRADE 
a IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 








































































































SS. Ee ee ee ey ene aaa near Nena 
Irish . | 
‘ree | Belgium | Bul- | Czecho-| Den- Fin- | Germany| Gre ugo- | Nether- Settee. j 
- deans - garia | slovakia} mark Prance land y _ italy lavia | lands Foland Sweden and USSR Reve 
| Roubies 
£ £ Francs Leva | Koruna] Kroner} Francs | Markka} Marks | Drachma Lire Dinars 5 Catia Zloty |Kronor| Francs jor Gold} {£E 
' Rbi. 
err st 4 j g f e b a ¢ 7 d 
54,931 . $386,384) 15,775 eee 64,785 701,778) 41,035 897,474] hk 14,828 303,803 : 325,231 eee | 70,545] 159,985 ane 2,271 
i 92,589} 5,020) 2,951,520] 693,719) 1,661,820] 142,907) 4,851,719] 583,026) 1,120,566] 1,106,270) 1,805,397 632, 896} 229,358] 259,248) 148,549] 231,987} 73,386) 4,453 
4 66,512) 4,139) 1,978,495) 388,339) 977,075) 117,483) 3,516,609] 288,700 $60,590 730,300 970,300} 400,023] 157,728] 122,350) 118,960] 187,600} $2,086) 2,544 
2 54,352 3,453| 1,347,000) 289,275) 621,785] 90,860] 2,485,487] 286,500 $88,875 654,300 687,256 238,300 108,286 71,832| 96,240] 146,890) 58,670} 2,212 
] §2,412] 2,934) 1,233,000] 183,500] 483,200] 102,080] 2,369,000} 328,100}; 350,300 702,500 618,100} 240,200] 100,730} 68,920] 91,320} 132,870} 29,020} 2,174 
1 56,750] 3,231) 1,142,000} 187,300] 530,300] 108,880} 1,925,000] 397,600} 370,900} 732,500) 638,900] 297,800] 86,520] 66,560] 108,730] 119,540} 19,370] 2,390 
1 $8,470} 3,087) 1,417,000) 250,700) £560,900} 106,230} 1,745,000) 445,300} 346,600} /890,100 ose 308,300] 77,990) 71,720} 122,330] 106,940} 20,110} 2,602 
' 58,973| 3,455] 1,581,000] 283,200} 537,900} 113,500] 1,820,000|,506,800| 332,500} 1,000,100] 552,500} $69,100] 78,020) 70,030! 122,020] 109,840} 17,770] 2,267 
1 52,605] 3,014] 1,421,000] 281,400) 447,100] 94,650) 1,677,000| 472,700! 316,900 846,400; *721,900| 282,000] 73,210] 76,920] 108,920] 110,380] 25,000] 2.072 
j 57,863} 3,050) 1,504,000] 199,200} 485,500) 100,510] 1,742,000 490,900] 330,100 968,600} 570,600} 310,100] 76,090] 74,060] 114,630] 110,120} 19,700] 2,580 
1 5 54,960] 2,804] 1,391,000) 267,600) 524,700} 96,520) 1,698,000] 457,300; 317,500} 909,500} 569,100] 276,900} 75,590] 71,950] 120,130] 96,000] 23,650] 2,690 
l Sept. 57,020} 3,021] 1,415,000] 214,600) 622,900] 124,140) 1,508,000] 468,000 317,700} 881,800} +666,800! 287,700] 75,990] 63,820] 124,640] 100,260} 19,000} 2,771 
1 Oct. 68,650] 3,478) 1,711,000] 314,500} 657,800) 121,200] 1,723,000} 557, 100; 335,800 959,000} eee 395,400} 94,520] 79,240) 144,700] 116,570) 23,410) 3,307 
I Nov. | 66,884) 3,499) 1,621,000} 355,500) 788,200] 108,000] 1,736,000 526. 500] 346,100] 1,037,800 ont 356,600) 85,760) 76,950) 153,030] 113,260) 18,370) 3,366 
I Dec. 69,049) 2,911) 1,804,000) 288,300) £754,300) 104,900] 1,933,000 441,300 373,000] £953,800 eee 336,700] 72,670] 78,090} 135,280) 125,000} 25,340) 2,841 
1 1996—Jan. | 65,704] 2,878) 1,810,000} 184,200] £530,800) 128,000] 2,026,000] 461,300) 364, 100} “f895,700} $42,500) 79,230) 75,610] 133,480} 87,450) 17,680] 2,858 
l fen: 56,666} 3,137) 1,658,000] 303,100] £545,400] 94,800] 2,049,000) 370,900} 333,800} /923,700 293,800] 74,170) 76,260) 115,000} 87,090] 17,500) 2,152 
! Mar. 2,152] 3,217] 1,758,C00] 219,500] £585,800] 93,630] 1,954,000] 394,900} 355,400} £835,600] —... 420,000] 79,290} 80,250] 126,020] 93,970] 26,440} 2,185 
1 Apr. 60,744] 3,190) 1,660,000] 269,800) /654, ‘600! 90,850 2,126,000} 469,400} 360,600} £862,600 eee 326,000} 80,910} 83,590] 129,780} 91,460 2,697 
I May | 63,544) 3,393) 1,701,000] 295, a a 900) 129,280] 1,967,000] 564,200} 337,200) f1,022,900 324,300} 75,910) 81,170] 129,900} 88,600 2,596 
1 June | 62,636! ... | |. nt 1 ee v1 77,000}... ... | 93,450 
o EXPORTS of Domestic Produce—Merchandise Only—(000's omitted) 
bee Et CP ’ f R f e 6 a C f @ 
43,771 302,882 7,778 oa §3,113 573,351} 33,482 841,436] & 9,917 209,303 wos 255,453 hes 68,112) 114,700 aon 2,626 
ank €0,779| 3,900) 2,649,000) 532,005] 1,707,100} 134,634) 4,178,263] 535,811] 1,055,278 580,000} 1,269,665} 660,142) 165,786) 234,447] 151,026] 175,371) 76,975) 4,220 
Otes $2,430] 3,023] 1,922,000] 494,514] 1,092,195] 104,973) 2,535,111] 371,400} 767,160 347,100} 850,800) 400,081) 109,318] 156,561] 93,534] 112,400} 67,601) 2,133 
30,428} 2,150) 1,234,968} 281,925) 611,332] 90,530) 1,641,103) 385,818 473,100 381,300 567,600} 254,631} 70,511) 90,317] 78,950] 66,751] 47,910) 2,106 
b>: 30,615} 1,589} 1,169,000] 237,200} 486,900] 96,900] 1,536,000] 440,700] 405,900] 428,200) 498,300] 281,500] 60,470] 79,970] 89,890} 71,070} 41,310) 2,342 
en 33,010) 1,521) 1,128,000] 211,200} 603,300] 97,960) 1,488,000] 518,800) 347,200 456,000} 435,400] $23,200} 59,320) 81,280] 108,530] 70,360] 34,860) 2,587 
— 1,317,000) 271,100} £618,000} 100,710} 1,288,000) 517,000} 355,800) f 591,800 awe 335,900] 56,260) 77,090] 107,570} 68,500} 30,620] 2,853 
‘se 95,207] 1,687] 1,285,000) 265,300} 530,800] 100,300] 1,321,000}'441,400] 337,000] 310,500} 369,200) 297,300) 58,030} 68,260] 116,910) 66,510} 28,830) 2,403 
642 32,914] 1,624] 1,381,000) 195,200} 541,100] 103,200} 1,236,000] 612,400} 318,000} 294,400} *476,500} 242,200] 50,900] 78,940] 109,030} 67,300} 32,870) 1,913 
Bl $6,443] 1,719) 1,342,000) 176,600} 572,300} 96,000) 1,159,000] 712,500} 359,000} 335,000) 386,400) 305,800} 53,950) 76,500] 111,660) 62,170} 36,900) 1,678 
"0% 34,883) 1,675) 1,270,000) 150,800) 615,100] 108,200} 1,174,000} 723,300 367,600 332,100 425,600} 310,400} 60,940) 77,030] 118,200} 59,230) 33,290) 1,130 
"548 34,100) 1,82 29) 1,351,000! 304,100] 658,800] 108,400! 1,180,000} 601,300 373,000 918,300} $439,200} 384,200) 59,400] 76,640] 116,720} 66,800} 38,470) 1,734 
en) 39,860) 1,998} 1,655,000] 555,700] 771,400} 107,500) 1,353,000) 621,800 392,700] 1,047,000 eee 493,500) 69,910) 83,470) 121,600) 75,860) 41,210) 4,586 
6) 39,400] m1, 888) 1,564,000} 400,800] £823,500] 104,600] 1,421,000] 576,600] 399,700) 1,056,800 409,700} 60,400} 82,370] 123,840} 79,380] 31,090) 4,866 
we $4,917} 81,759! 1,537,000) 295,900] (693,000) 102,810} 1,284,000) 593,800) 415,600} £796,000 351,700] 51,710} 86,360) 128,110) 76,390] 37,210) 4,006 
1 34,460 1,486! 1,558 "000! 376,400} £496,000} 95,600) 1,205,000! 437,000} 381,800] £554,600 288,800} 50,350] 80,770) 105,660) 53,650} 14,290) 3,193 
38 35,110\ m1, 510) 1 "462 ‘000! : 249,800] £599,500} 108,400] 1,241, 000} 360, 500! 373,600} £438,600 215,000} 50,400] 77,870) 90,870} 64,010) 16,390) 2,517 
"306 36,510!m1,727) 1,661 000] 232,200} 631 ,000| 106,690} 1,242,000} 399, 800} 378,900} 591,400 345,600} 54,940] 83,260} 94,150] 74,740] 20,450) 2,492 
"04 33,427\m1 "645 1,528,000] 237,900} £576,000} 101 0 he 195,000] 39 8 365,500) £481,500 268,500} 57,270) 86,520) 111,730] 68,630) ... 2,461 
"309 j 36,396 1,87: 3) 1 645 ee 203,200 on 100} 109,800) 1,170,000) 573,700 372,100| £300,500 219,800} 52,570) 85,170/ 129,029} 68,930 2,445 
‘00 June | 32,065! ; eo a I. ose - eee . 53,000 ee ead 66,240 
is @ Including bullion and specie. 6 Since 1922 declared values. ¢ Including Danzig. d Trade across all frontiers. Exports exclude raw platinum. 
0 ¢ Until February, 1923, Julian Calendar. f Including bullion. g Since 1928 declared values. h Old Greece only. # Since May, 1922, figures refer to ‘‘ Union 
1481 Economique Belgo-Luxembourgeoise.”” k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
= foreign trade of the Irish Free State. / From February 1935 Saar included with Germany instead of France. ® Including parcel post for the half-year. ¢ Provisional figure. 
"488 m Method of valuation changed—1935 average of revised figures. 
sl 


IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 





Value Quantity (Metric Tons) 









































United | Aus- | British New | South ’ | 
Period States | tralia | India | Camada | Zeajand| Africa | Japan Brazil Bel G 
wees ‘amen meee! meme ae wees weil France - Greece Hun- Nether- Poland Swit- | Brazil 
ai Monthly i i y sea um many gary lands zeriland | 
. Average Dollars £’s Rupees | Dollars £'s £’s Yen Milreis 
re | eg 6 a q os ’ s i d f 
|} 147,932 | 16,355 | 152,725 54,917 1,785 3,365 60,474 83,958 2,772 3,685 |4 6,069 | p 84 os 3,739 661 494 
¢ to «. | 961,547 | 11,841 | 208,569 | 108,249 3,998 6,587 180,710 293,978 | 3,756 | 4,955 5,565 231 559 2,582 4: 24 726 509 
ars - | 174,038 |s 3,336 | 113,487 | 52,342 2,156 | 4,144 | 100,52 156,745 | 3,227 | 4,841 | 3,397 212 279 2,492 244 757 296 
| 110,420 |s 4,257 | 110,660 37,718 2,001 2,606 115,300 126,559 | 2,612 | 3,971 2,762 198 176 2,049 149 727 278 
“— 119,420 |s 4,406 | 95,630 33,430 2,082 3,961 156,900 180,400 | 2,558 4,036 | 2,949 158 148 2,007 196 681 328 
32 |} 136,330 |s 5,522 | 104,370 42,790 2,564 5,366 187,200 | 208,600 | 2,644 3,819 | 3,701 166 197 1,895 213 666 331 
334 | 169,890 |s 6,359 | 111,770 45,860 2,983 6,100 202,200 321,300 2,545 3,718 3,948 200 232 1,703 214 624 358 
s 
r | 166,760 | 6,215 1117,810 | 54,540 2,991 5,703 | 215,100 | 344,700 | 2,503 | 3,928 | 3,983 252 199 1,748 211 626 340 
) 155,310 5,469 938,110 46,730 2,315 5,672 192,500 276,100 2,411 3,597 4,047 182 199 1 "732 232 700 215 
i 173,100 | 6,330 | 99,690 | 48,410 2,909 | 6,423 | 187,000 | 367,100 | 2.593 | 3,898 | 4,327 259 237 1,809 192 781 366 
i August | 180,380 | 7,021 } 111,480 | 49,560 3,573 | 6,442 | 166,400 | 349,400 | 2,498 | 3,741 | 4,090 211 246 1,834 209 664 382 
September 168,680 | 6,525 | 100,970 44,690 3,142 5,771 29,600 353,900 2,683 | 3,489 4,047 194 267 1,759 206 639 415 
n October ......... |} 189,810 7,575 | 117,470 52,750 3,572 6,569 170,400 334,900 2,801 3,822 3,937 199 322 1,968 232 690 395 
November...... 162,830 | 7,040 | 123,860 | 55,960 3,010 | 7,043 | 209,700 | 375,200 | 2,613 | 3,615 | 3,789 223 344 1,822 211 627 360 
) December....... 179,490 | 6,645 | 104,020 | 38,570 3,153 | 6,491 243,000 | 364,100 | 2,824 | 3,967 | 3,981 207 332 1,526 245 602 353 
1996—January......... 185,350 7,972 | 129,020 40,590 3,559 6,913 241,300 344,400 2,637 3,700 4,123 204 269 1,636 265 481 338 
f February ...... | 189,860 | 6,525 | 104,220 | 41,597 2,950 | 6,185 | 248,100 | 279,700 | 2,549 | 3,859 | 3,862 189 186 1,361 218 470 267 
St . {a 195,350 | 6,781 | 107,630 | 52,760 2,991 | 6,761 271,000 | 363,800 | 2,666 | 3,977 | 4,095 192 216 1,520 206 500 319 
5 NUE Sccbbendnses 199,790 | 6,416 | 100,370 | 42,220 3,505 | 6,944 | 243,000 | 330,600 | 2,682 | 4,114 | 4,277 171 291 1,560 207 462 340 
2 Sn siuencieeans | 188,420 | 6,743 797,490 | 59,120 3,196 | 6,068 | 236,400 ates — — 228 327 1 548 236 526 eas 
74 eaten | Es ve a 1190,0004 : i ' ee | 643 . 
5 | 
y EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
| a. ee m ic ak e i... i oe ke f 
al 204,024 6,070 | 200,993 36,333 1,751 2,294 52,393 81,814 1,540 1,840 [46,143 | p 50 2,451 es 71 168 
429,757 | 10,040 | 263,781 | 102,050 4,515 7,769 175,075 | 321,707 2,148 | 3,326 4,564 62 230 1,358 1,753 87 182 
ge* 198, 165 7,429 | 137,673 54,270 2,860 5,709 93,137 283,180 | 2,052 2,527 4,333 49 156 1 "402 1,559 $3 186 
131,350 7,841 | 112,630 46,690 2,915 5,622 113,649 211,394 1,630 1,969 3,438 43 109 1,166 1,125 38 136 
— 137,270 9,209 | 120,370 51,310 3,367 »7 20 152,300 | 235,000 1,661 2,097 3,486 56 154 1,064 1,082 41 159 
175.010 8,173 | 123,570 63,810 $,898 6,626 177,800 | 288,300 1,666 2,370 3,768 65 139 1,110 1,214 43 182 
36 186,830 | 9,232 | 130,960 | 69,860 3,838 | 8,325 | 204,500 | 342,000 1,692 2,443 4,178 72 136 1,037 1,120 36 ese 
2 T 
io | 159,790 8,594 | 149,640 66,340 4,292 | 12,488 209,100 | 325,900 1,634 2,620 4,166 70 134 1,103 1,037 2 219 
167,280 | 6,886 | 125,710 | 59,400 3,186 | 8,032 | 188,900 | 389,200 | 1,785 | 2,617 | 3,942 54 112 968 1,097 33 245 
167,820 | 6.360 | 118,160 64,830 3,179 8,653 204,100 361,900 1,752 2,422 4,144 64 127 1,033 1,088 36 237 
78 | 169,730 | 6,010 | 118,340 | 76,640 2,827 | 6,256 | 210,900 | 358,800 1,747 | 2,244 4,212 60 ill 1 063 1,201 33 251 
14 September 195,500 | 8,541 | 117,950 78,850 2,664 8,317 222,700 366,900 1,892 2,436 | 4,397 119 150 1,022 1,184 37 245 
52 October......... 218,120 9,488 | 142,760 | 91,320 2,815 | 10,027 232,000 386,900 2,055 2,470 4,946 126 200 1,241 1,195 41 242 
| November...... 266,730 | 14,351 | 142,340 | 95,690 3,843 | 10,078 | 214,800 | 349,900 | 1,784 | 2,529 | 4,760 79 201 1,112 | 1,238 47 267 
December....... 220,940 | 13,503 | 133,740 | 79,240 3,892 | 10,081 219,200 | 383,200 1,780 2,564 | 4,610 80 143 1 "007 1,046 34 269 
2 | ee—January.... 195,090 | 9,638 | 139,690 | 64,740 6,060 | 8,013 | 170,900 | 391,300 | 1,786 | 2,306 | 4,395 64 80 1,024 | 1,181 24 254 
42 | ‘ebruary 179,990 | 13,911 | 151,140 | 62,800 §,215 | 8,233 190,600 | 325,300 1,635 2,997 4,015 on 89 1,015 953 29 218 
18 ee 192,620 | 14,028 | 160,100 74,580 7,402 | 9,930 | 210,500 | 322,700 1,907 1,992 | 3,912 96 96 1,106 a 33 261 
a sschesnre 189.410 | 9,251 | 149,640 | 57,960 6,083 | 10.676 | 201,100 | 331,200 F 1,802 2,467 | 4,056 72 109 | 1,162 1,001 31 231 
i NT? ascciubacusie |} 196,910 | 7,850 |t142,100| 84,520 5,025 | 13,229 | 215,600 bas 1,851 2,492 | 4,127 7] 120 | 1,022 993 100 j ° 
June .... is oe Yo | ts {216, yout! a oa Oe ao ae Wick we 39 | 
14 fpmnenase, a . callie aN ee at ae sce ticles centile tanner a ead adi “d ciaptiatokens 
> ® General trade. 6 Sea-borne e trade only. ¢ Inciuding ships’ stores. d Excluding a few articles shown bv number, e Until Feb., 1923, Juian Calendar; excludes 


articles shown by number. f General trade, gross weight. g Until 1927 fiscal year beginning July Ist. 4&4 Including Luxembourg. s Until 1929, excluding live stock aud 

articles shown by number. j Excluding weight of live animals. k Exctuding reparation deliveries. m Inciuding gold exports except in 1913. 9p 1914. g Since May, 1922, 

figures refer to “ Union Economique Beigo-Luxembourgroise.” ¢ From February 1935 Saar included ia Germany instead of France. $s English currency values. 
¢ Including trade of Formosa and Korea. t Provisional ngure. 
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meade i a ba aad ; ‘ Z 123 | 1934—June . ~ 
February ...| 17-1]... |... | -- ean Ie: she sen AE ial OR: cok | ane ae _ December .. 
J : | 7 1935—June ......... 
March... 1) ae ove see oe oo foe see os _ ve | vee | eee | 130 December .. 
April anid "3} oe bee eee eee eee eco see eee eee oon a a 176 1936—February ad 
May wa 1 ous a pes ‘ nie pes oes ove ses | cco | ooo | 212 March 
June sal | ani ee wats we. nets si ons nl sleet = : April ...... wee 1:18 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at May .........,13°O[ ... 112 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures June ... ae 13-1 . 111-3] 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the U.K. both Se oo eee ea ae : 
bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d Excluding large railway Number of Workers Covered by Last Returns 
—. f pany! namie hk Issues exceeding Fis. 100,000 on the Dutch market including |“, , ] +) &7©) | &) |. [= 
onial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations and conver- Di | ¢ . -401 6- ° ; ° . r 
sions. Until end 1922 paper mark. o “ Société de Banque Suisse,” figures of net amount of new Millions ... 13-8} 0 8| ° - 6-9} 0-6 | 0-06) 0-4) 0-4) Om 
capital paid-up. p Compiled by “‘ Commercial and Financial Chronicle.” y Up to 1927, authorised | —————————_ nn 7 
issues, excluding western departments; since 1928 amounts actually issued, whole territory. ¢ Ex. Lrish Free State since March, 1923. t Provisional figure, 
LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL, 
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1931-June 1ll- 50 120- 

B 35 79° 
25 50: 
57- 
64° 
64: 
71° 
83- 
90- 
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| 49 | 

| 5 | | § 5 Dec. 
Tokyo —- 6-6) j4°38)4-38)3-65)3-63/3-65)3 -65 3-65 3.29/3-29} 1932—June 
Caicutta 8/514 | 3)! 3t! 33) 33/3313 | 31 3 Dec. 
* Federal Reserve. t 3 per cent. on July 6. 3 3 per cent. on July 9. oe 
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14,191,275 as$.c1 1,389,481 16,496,404 

39,935,924 1,881,989 3,078,764 44,896,677 

$1,815,808 1,667,852 2,752,209 36,235 869 " 

27,833,633 1,610,407 2,667,919 32,111,959 (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (e) Average of and 

27,714,480 1,656,675 2,766,471 32,137,626 | lowest quotations on each Wednesday. (f) Shares of companies with capital of more than 5 mille 

--- 80,740,117 1,759,528 2,984,512 35,484,157 | francs. (g) On 25th of month. (hk) End of month. (i) 1927-1928, 79 shares; 1929, 92; 1980, 100; 

ED ednensicn --. $2,443,575 1,887,112 3,229,064 $7,559,751 | 1931, 98; 1932 and 1933, 96; 1934, 87. (j) Average of closing prices on each Thursday of month 

1935 (July 17)......... 18,106,279 1,042,237 1,758,788 20,907,304 | (k) Not comparable with previous figures owing to change in the number of companies and revaluatio 
1936 (July 15).......... 18,186,012 1,105,810 1,902,183 21,194,005 ] of their capital. 
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RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) 
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United : Freight Traffic (f) 
States Minerals} 


——_ Coal, etc.¢ | and Other 
ise*? Merchandise 


(6) (h) (a) (e) (#) (c) (e) (e) 
Monthly Average— lonnes-Km.) Tounes- km.) Tonnes-Km., lonnes-km., Tonnes-Km. Monthly Average— Tons 7 Tons 7 “Miles 


1929 379 5,745 1,017 4,831 59,897 1929 
open ~ 221 3,242 840 3,092 31,508 = 
1933 .... se 245 3,479 759 2,845 33,475 1932 ... 
1934 .... = 253 4,165 714 3,183 36,202 1933 
1935 262 4,682 ; 3,294 37,992 Four weeks ending : 
1935—June blond 248 4,569 720 3,093 37,862 1935—May 18 
258 4,619 a 3,417 33,823 
269 4,867 ane 3,068 37,866 
~ 288 5,158 seo 4,392 40,463 
October . 318 5,573 tie 4,675 45,551 September 7 ... 
November ... | 310 §,061 3,493 40,103 October 5... 
December... .. 279 4,660 3,106 38,215 Noveuter 2 
1936— January ...... 229 5,016 iis 2,880 40,672 November 3v.. 
February...... 218 4,627 a 2,947 38,414 December 28.. | 
March 243 5,103 aia 3,350 36,943 January 25 ... 
228 4,621 ase oe * February 22... 5-0 
May . a i 4,776 jin “i i March 21 4*( 14-4 22°8 
* Inc. live-stock. (a) “ Reichsbahn.” Exc, tree-hauled. (6) State and private railways, including freiyit on foreign lives. (c) Kailways with annual operating revenues of 
at least $500,000. (¢) Including free-hauled. (/) Excluding free-hauled. (g) Long ton = kg. 1,016-05; mile = metres 1,609-34. (1) Fisca) year ending June 30. 
3 From January, 1932, onwards figures relate to 4-week periods. (kA) Figures from 1933 not comparable with previous hires. “ te 


d Printed in Great Britain by Eyre anp Spettiswoope Limitep, His Majesty’s Printers, East Harding Street, London, E.C.4, Published by 
Tue Economist NewseapEr, Lrp., at 8 Bouverie St., Fleet St., E.C.4.—Saturday, July 25, 1936. Entered as Second Class Mail Matter at the New York, N.Y., Post Office 
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